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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures for the third quarter of 1955 reflect the continued rise in over-all 
economic activity. 








BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2\NCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME ANDRECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE RE 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. ‘ 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
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[Billions of dollars] 


to current estimates, the gross national product rose about $7 billion (seasonally adjusted annual rate) 


igh of $391.5 billion between the second and third quarters. Consumer expenditures accounted for most 



























































Personal Maes Government purchases of goods and services 
Total con- private Net Federal 

Period tod suMP- |domestic| foreign f State 

national) tion | invest- | m@vest- | Total! Total: |National] other and 

product — nine ment security? local 

1 
Dt itibadanedsen>+-seeeseces 91. 1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3. 9 8. 2 
DSSS eee eccossec ccs ccccnces 209.2 | 146.6 27. 1 4. 6 30. 9 20. 9 21. 2 2. 5 10. 0 
ietinntnsnnen<-+ccnnees 232.2 | 165.0 29. 7 8. 9 28. 6 15. 8 13.3 3. 8 12.8 
DE amberwowwewwwse ss: sseccccece 257. 3 177. 6 41.2 2.0 36. 6 21. 0 16. 0 5. 6 15. 6 
DLE asédneessess-+codpos css 257. 3 180. 6 32. 5 5 43. 6 25. 4 19.3 6. 6 18. 2 
i ncchbetdsecs-cobecossce 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
PE Gecc< oh 000. SUPemangproanerese 328. 2 208. 3 56. 9 om 62. 8 41.0 37. 3 4.2 21.8 
er 345.2] 218.3 49. 6 —.2 77.5 54. 3 48.8 5. 8 23. 2 
i eS et ee 364. 5 230. 6 51. 4 —2.0 84. 5 59. 5 51.4 8.5 25. 0 
EEE EE 360. 5 236. 5 47.2 —.3 77.0 49. 2 43. 2 6. 3 27. 8 
Seasonally adjusted annual rates 
1954: First quarter__........._____- 358.3 | 232.2 45.5 | —1.1 81.7 54. 7 46. 8 8.3 27.0 
Second quarter.___..._...___- 357.6 | 235.1 46. 9 —.3 75.9 48. 6 43. 6 5. 4 27.3 
Third quarter__.........-.-..- 358.8 | 237.9 45.9 —.7 75. 8 47.7 42. 1 6.1 28. 1 
Fourth quarter___.........--. 367.1 | 241.0 50. 7 .9 74.5 45. 7 40. 5 5.5 28. 7 
1955: First quarter__...-.-.....-.-- 375.3 | 245.8] 541| -—.4] 758] 464] 41.2 5. 5 29. 4 
| Second quarter-_---......--.- 384.8) 2505) 601] -—.7| 749] 45.2] 404 5.2 29.7 
Third quarter -_-------_-_-._- 391.5 | 256.0] 603] -—.5| 75.8] 45.5] 40.6 5. 2 30. 2 
| Less Government sales. 


a ae tn for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


Prsien 1985 ( 
. Jani 7 
of the U. S. Government 


_ Norg.—Detail will not necessarily add to totals because of rounding. 


own on p. 31 of Economic Indicators. 


Source: Department of Commerce. 


of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 
“and National Income, 1954 Edition (p. — These expenditures are not comparable with the “national security” category in The 
for the Fiscal Year Ending June 80, 1956. and sh 


NATIONAL INCOME 


According to preliminary estimates, national income rose by $4% billion (seasonally adjusted annual rate) between 
the second and third quarters, largely due to the increase in compensation of employees. 
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[Billions of dollars] 


















































, os Corporate profits and inven- 
Proprietors’ income | Rental * . 
Total Compe income | Net tory valuation adjustment 

Period national of em- Business of — Profits | Inventory 

acetate ployees! Farm and pro- sal = Total | before | valuation 
fessional anon taxes |adjustment 
ee 72.8 48. 1 4.3 7.3 2. 7 4.6 5. 7 6. 4 —0.7 
eer 179. 6 Liz. 7 13. 9 21.3 6. 2 3. 1 17.3 22. 6 —5.3 
a alec iki a eae 197. 2 128. 8 14.5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
Se eenerae 221. 6 140. 9 16. 7 21.6 7. 2 4.5 30. 6 32. 8 —2.2 
ee 216. 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 1.9 
Db cacneceneeseuessonn 240. 0 154. 3 13. 3 22.9 8.5 5.9 35. 1 40. 0 —4.9 
Cee 277. 0 180, 4 16. 0 24. 8 9. 1 6. 8 39.9 41.2 —1.3 
SR ee: 289. 5 195. 3 14.3 25. 7 9.9 7. 4 36. 9 35. 9 1.0 
Pcsadeuensnendiebowkis 303. 6 209. 2 12.3 25. 9 10. 3 8.8 37. 2 38. 3 —11 
Gekactcustecnssasesecs 299. 7 207. 9 12.0 25. 9 10. 5 9. 5 33. 8 34. 0 —.2 

Seasonally adjusted annual rates 
1954: First quarter__---~- 297. 7 206. 7 13. 2 25. 3 10. 4 9.4 32. 6 32. 7 —.2 
Second quarter-_--.-- 298. 9 207. 2 11.9 25. 9 10. 5 9.5 34. 0 33. 7 2 
Third quarter--_-..-- 298. 7 207. 8 11.7 26. 0 10. 6 9. 5 33. 1 33. 5 —.5 
Fourth quarter ---- 303. 2 209. 8 11.2 26. 3 10. 7 9. 7 35. 5 36. 0 —.5 
1955: First quarter_------ 311. 4 213. 1 11,5 26. 6 10. 7 9.9 39. 6 40. 9 —1.3 
Second quarter. --_-- 320. 7 219. 5 12:6 27.1 10. 7 10. 3 42.2 43. 0 —.8 
Third quarter -- ---- 2 325. 2 224. ¢ 10. 6 27.6 10. 7 10.7 | 241.4] 244.0 —2. 6 
1 Includes employer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council of Economic Advisers. 
NoteE.—Detail will not necessarily add_to totals because of rounding. Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income rose by more than $1% billion (seasonally adjusted annual rate) between September and October. 
Labor income accounted for about two-thirds of the increase. 
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in ye ee SSeS ET 5 ROE TS AIS ESD = ~ ~ ee < _—) 
o betbtrtitii sp titi ti tt to 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Rillions of dollars] 
— income} Proprietors’ income . ——, Per- - 
wage and ental sonal con- || Nonagri- 
Period mF salary dis- Business | income | Divi-  trmoar vane tributions || cultural 
income | Pursements | Farm | and pro- of dends | income Bo 0 for social || personal 
and other fessional | Persons insur- ncome? 
labor income)! ance 
DEE Ginesecceus 72.9 46. 6 4.3 7.3 37 3. 8 5. 8 3. 0 0. 6 67. 1 
inte scessess 208. 7 137. 9 16. 7 21.6 7.2 7.2 9. 0 11.3 2.2 188. 5 
Pe réedeneve« 206. 8 137. 4 12. 7 21.4 7.9 7. § 9. 8 12. 4 2. 2 190. 8 
Pitcccedeteses 227.1 150. 3 13. 3 22.9 8. 5 9. 2 10. 6 $15.1 2. 9 210. 5 
Tiesnedeseses 255. 3 175. 6 16. 0 24.8 9. 1 9.1 11. 6 12. 6 3. 4 235. 7 
SS ee 271.1 190. 5 14.3 25. 7 9.9 9. 0 12.3 13. 2 3.8 253. 1 
ee 286. 2 204. 6 12.3 25. 9 10. 3 9. 3 13. 8 14.0 3. 9 270. 2 
Dh connesevests 287. 6 202. 8 12.0 25. 9 10. 5 10.0 14.7 16. 2 4.5 271. 9 
Seasonally adjusted annual rates 
1954: September__| 287.9 202. 4 12.5 26. 0 10. 6 10. 0 14.7 16.3 4.5 272. 1 
October___._ 288. 4 203. 5 10. 9 26. 0 10. 7 10. 1 14.8 17.0 4.5 273. 8 
November_.| 290.8 205. 3 11.3 26. 3 10. 7 10.1 14.8 16. 8 4.5 275.9 
December...| 293. 4 205. 5 11.5 26. 7 10. 7 tL. 7 14.9 17,1 4.6 278. 1 
1955: January_...| 292.2 206. 1 1.7 26. 6 10. 7 10. 1 14.9 17.0 5. 0 276. 5 
February...} 293. 2 207. 1 11.7 26. 4 10. 7 10. 2 15.1 17.0 5.0 277. 7 
March......| 295.7 209. 4 i 26. 7 10. 7 10. 4 15. 2 17. 4 5.1 280. 9 
April......-. 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15.3 17. 6 5.1 283. 7 
i hencawe 301. 4 214.2 10. 9 27.2 10. 7 10. 7 15. 4 17.5 5.2 286. 6 
) eee 301. 6 214. 9 10. 5 27.3 10. 7 10.8 15. 5 17.1 5. 2 287. 2 
. eee 305. 3 219. 4 9. 8 27.5 10. 7 10.8 15. 6 16. 9 5.3 291. 7 
August _-_.- 305. 3 218. 2 10. 6 27. 5 10. 7 11.0 15. 7 16. 9 5.3 290. 8 
September_._| 307. 9 219. 5 11. 2 27.8 10. 6 11.3 15. 8 16.9 5. 3 293. 0 
October ‘4._.| 309.6 220. 7 11.2 28. 0 10. 7 11.5 16. 0 16. 9 5.3 294. 8 
1 Compensation of employees (see p. 3) excluding employer contributions for social insurance. 3 Includes $2.7 billion National Service Life Insurance 
* Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- dividend, most of which was paid in the first half of the year. 


cultural net interest, and net dividends paid by agricultural corporations. 
Nots.—Detail will not necessarily add to totals because of rounding. 
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‘Pp 


reliminary estimates. 
Source: Department of Commerce. 


DISPOSITION OF PERSONAL INCOME 


According to current estimates, disposable personal income rose about $414 billion (seasonally adjusted annual rate) 
between the second and third quarters. Consumption expenditures increased $5% billion, while personal saving 
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Less: Personal consumption : 
Equals: : Saving 
Dessanal : | Dispos- expenditures Equals: || as percent 
Period oa ~~ Personal] able Persona]|| of dis- 
ome | taxes! | personal — Non- saving posable 
income Total nade durable | Services income 
& goods 
Billions of dollars 
ee en ee 72. 9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
Ptiithcccnceateceesewadanauce 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
OES oe eee eee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
Mi ckecceecekespenyiavacawce 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10.0 5.3 
Mi cacLeseeaiceaseyeuscesauee 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Dl tibintsboceendetuaseennabed 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12.1 5. 9 
OS ee ee eer 255. 3 29. 3 226. 1 208. 3 27. 1 3. I 70. 1 i ag 7.8 
EAC LLL AO 371..1 34. 4 236.7 | 218.3 26.6 | 116.0 75. 7 18. 4 7.8 
RNG hte an hae ie Vile aaa 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
i SR eee eee 287. 6 32. 8 254.8 | 236.5 29. 3 120. 9 86. 4 18. 3 7. 2 
Billions of dollars, seasonally adjusted annual rates 
1064: First quarter..............- 285. 8 32. 7 253. 1 232. 2 28. 3 119. 2 84. 7 21.0 8.3 
Second quarter__....__-.--- 286. 6 a2. 253. 9 235. 1 29. 0 120. 4 85. 7 18. 8 7.4 
‘Third Guarter........-.<+.. 287. 3 $2.8 | 254.5 237. 9 29. 4 121. 5 87. 0 16. 6 6.5 
Fourth quarter__.....--_-_-- 290. 8 33. 1 257.8 | 241.0 30. 4 122. 5 88. 1 16.8 6.5 
1055: First quarter............... 293. 6 32. 6 261.0 | 245.8 34. 4 122. 4 89. 0 15. 3 5. 9 
Second quarter___.--.------ 300. 5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 
SRG GUA... oc cccccuce 306. 1 34. 4 271.7 256. 0 37. 2 127.0 91.8 15.7 5.8 



































1 Includes such items as fines, penalties, and donations. 
Note.—Detail will not necessarily add to totals because of rounding. 
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Source: Department of Commerce 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted), measured in both current and constant prices, rose about 1 per- 


cent between the second and third quarters. 
quarter by more than 5 percent. 


In constant prices, it exceeded the level of the corresponding 1954 
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Total disposable personal Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! : 
Period Population 
Current 1954 Current 1954 (thousands) * 
prices prices * prices prices ? 
i ibtincbbnweeesonceceeseucsuseassesves 70. 4 136. 3 538 1, 041 131, 028 
tc ticichindbacenndeeeanessenneeeecesees 159. 2 219. 3 1, 126 1, 551 141, 389 
ee EL e cree ences heesekanenecencs< 169. 0 203. 1 1,173 1, 410 144, 126 
ttt edtaaceesanvecensdaceeesescoscece= 187. 6 209. 6 1, 279 1, 429 146, 631 
pt in cnecabetieedscecsescosasoseoccsesss 188. 2 212.1 1, 261 1, 422 149, 188 
ie nncedkédnenesccousneeotosseoccoes 206. 1 230. 3 1, 359 1, 518 151, 683 
Dt ihcnsebdnecceceseoeeusesossoacces= 226. 1 233. 8 1, 465 1, 515 154, 360 
EEE EET 236. 7 239. 4 1, 508 1, 525 157, 028 
incite dibeeccdseneeneneseeoeeoess 250. 4 251.1 1, 568 1, 573 159, 643 
EE EE 254. 8 254. 8 1, 569 1, 569 162, 409 
Seasonally adjusted annual rates 

i cn dndbnwoncoosoncceses 253. 1 252. 6 1, 568 1, 565 161, 439 
TT TT ee i. cen cccuneneonnses 253. 9 253. 6 1, 567 1, 565 162, 075 
eed cn ecdeccecoonnecneess 254. 5 254. 2 1, 563 1, 561 162, 806 
een cnatadudaseceoesncecece 257. 8 258. 6 1, 576 1, 581 163, 582 
EE 261. 0 262. 0 1, 589 1, 595 164, 262 
SE 267. 1 268. 2 1, 620 1, 627 164, 911 
ee ih cccumeeasccuetcesnc« 271.7 272.0 1, 640 1, 642 165, 628 











i foeeme less taxes. 
: estimates in current prices divided by consumer price index on base 1954= 
4 Includes armed forces overseas. Annual data as of July 1; quarterly data centere 


100. 
d in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 
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FARM INCOME 


Gross and net farm income (seasonally adjusted) declined between the second and third quarters. 





BILLIONS OF DOLLARS BILLIONS OF DOLLARS 


SEASONALLY ADJUSTED ANNUAL RATES 
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! l l | — a ! | fe) | 
1950 1951 1952 1953 | 1954 1955 | 
1/ INCOME OF FARM OPERATORS FROM FARMING 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Farm operators’ income 
Net income ? Net income er farm (in- Number of 
Period Realized Farm pro- Excluding Including cluding adjustment for farms 
gross farm duction adjustment | adjustment inventory change) (millions)*® 
income ! expenses for inven- for inven- Current | 1954 
tory change *| tory change‘ prices prices § 
Billions of dollars Dollars non 
Eee ee ee ee 10. 6 6. 2 4.4 4.5 697 1, 591 6. 4 
eae 29. 3 143 15. 0 14. 9 2, 518 3, 417 5.9 
Ee eee: 34. 0 16. 8 17.2 15.5 2, 632 3, 043 5.9 
eee. 34. 6 18. 6 15. 9 1. 7 3, 049 3, 329 5. 8 
SS ee 31. 6 17.9 13. 7 12. 9 2, 248 2, 534 5.7 
ae 32. 1 19. 2 12. 9 13. 7 2, 428 2, 704 5. 6 
C1 re Eee © 37. 1 22. 3 14.8 16. 1 2, 919 2, 985 5.5 
EERO EE ere 36. 9 22. 9 14. 1 14.9 2,778 2, 809 5. 4 
SSS ee eres 35. 2 21.8 13. 4 12.8 2, 445 2, 482 5. 2 
Cee 34. 0 22. 2 11.8 12. 3 2, 413 2, 413 5.1 
Seasonally adjusted annual rates 

1954: First quarter-_---_- 35. 7 22. 5 13. 2 13. 4 2, 627 2, 656 6,4 
Second quarter ____ 33. 6 22. 3 11.3 11.9 2, 333 2, 324 5.1 
Third quarter ___- 33. 4 22. 0 11.4 12. 0 2, 353 2, 337 5.1 
Fourth quarter - --- 33. 3 22. 0 11.3 11.9 2, 333 2, 349 5.1 
1955: First quarter-_--_--_- 33. 9 22. 7 11.2 11.8 2, 360 2, 377 75.0 
Second quarter--_- 33. 2 22. 5 10. 7 11.2 2, 240 2, 240 75.0 
Third quarter -___- 32. 2 22.0 10. 2 10. 5 2, 100 2, 108 75.0 


























1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 


ment Pty wee to farmers. 


xcludes (a) farm wages paid to workers living on farms and (b) any income to farm people from nonfarm sources. 


billion dollars and (6) 5.7 billion dollars. 


4 Differs from farm proprietors 


, 


accounts of the Department of Commerce. 
5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on base 1954=100. 


6 For the quarterly data, the number of farms is held constant within a given year. 


Source: Department of Agriculture (except as noted), 


3 Realized gross income less farm production expenses. 


7 Estimates by Council of Economie Advisers. 


These items in 1954 were as follows: (a) 2.0 


income on pages 3 and 4 because of revisions by the Department of Agriculture not yet incorporated into the national income 
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| 
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CORPORATE PROFITS 


Corporate profits, before and after taxes, increased between the second and third quarters, according to preliminary 























































































estimates. 
BILLIONS OF DOLLARS ___ BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
| 50+ | 50 
Uj) 
> _~PROFITS BEFORE TAXES~ | 
- | 
eo Yr ——_ YH | 40 
iy Yj ly | 
30 WY Wy by yl Z Yj “yp Yj yy Y Yj | 30 
iY ), //fy WY Y YY | 
ad Cy ae — - - | ag 
DIVIDEND PAYMENTS 4 cnaens 
) TAXES 
ioL EOE AER SOE OR HOME 4. | 10 
"UNDISTRIBUTED PROF 
oe ae bed i ah a 0 
1950 | 1951 1952 1953 1954 1955” 
no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). et pedestrian peenateaee OF ECONOMIC ADVISERS 
{Billions of dollars] 
oe Corporate Corporate Corporate profits after taxes 
ts t —_ ae 
sates wy taxes liability Total betes —— 
eh cncnibadbbescuaes 6. 4 1. 4 5. 0 3. 8 12 
DET A cibinndadumesense 22. 6 9. 1 13. 4 5. 8 : 
SS 29.5 11.3 18. 2 6.5 11. 7 
Ee ee 32. 8 12. 5 20. 3 eo 13. 0 
ec cknenwannee sone 26. 2 10. 4 15. 8 8.3 
Ea 40. 0 17. 8 22. 1 9. 2 12. 9 
hie htc csenmdndeonaccas 41.2 22. 5 18. 7 9.1 9. 6 
a 35. 9 19.8 16. 1 9.0 7.1 
emi detleamence a 38. 3 21.3 17.0 9.3 a 
DPR capdncdudicnaneon 34. 0 e.8 17.0 10. 0 7.0 
Seasonally adjusted annual rates 
1954: First quarter. ....._._--- 32. 7 16. 4 16. 3 9. 7 6. 6 
Second quarter_____.-.-- 33. 7 16. 9 16.8 9.8 7.0 
Third quarter___....._--- 33. 5 16.8 16. 7 10. 0 6: 7 
Fourth quarter_-____----- 36. 0 18. 1 17.9 10. 6 7.3 
1955: First quarter. .......---- 40. 9 20. 5 20. 4 10. 2 10. 2 
Second quarter_-._...----- 43. 0 21. 6 21. 4 10. 7 10. 7 
Third quarter_-____------- 144.0 1 22. 1 121.9 11.0 110.9 




















1 Preliminary estimates by Council of Economic Advisers. 
Nors.—See p. 3 for profits before taxes and after inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) increased slightly between the second and third quarters of 











































































1955. Expenditures on fixed investment increased by $2 billion (annual rate), while additions to business inventories 
were smaller by about $2 billion. 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 70 Fa 170 
| SEASONALLY ADJUSTED ANNUAL RATES 
| | 
60 | | 60 
| | 
50 | | 50 
GROSS PRIVATE | 
| DOMESTIC INVESTMENT 
| 
40 | | } 40 
| | | 
| rr rr rn 
| | oor" 
st | NEW CONSTRUCTION x | 30 
20 / | 20 
| | 
L. ile | | 
/ an oN, | | 
10 1 ‘. 10 
P%, | ‘% | . | } 
ra “y | =| Pd ‘ -™. | *>. 
¢ } | ea i” | we" ~~ , 
re) + — ‘, «= r) 
| v CHANGE IN BUSINESS a» | Pa 
| INVENTORIES —\— "iy a 
a oe oe a oe ee L a = ee oe 
1950 1951 1952 1953 1954 1955 
_ SOURCE DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
- ; Change in busi- 
Total Fixed investment ness inventories 
gross 
F private New construction , 
nee domestic —— Non- 
invest- Total Residen- | Commer- All onin. Total Soome 
ment Total tial claland | others | ‘tert “ 
nonfarm | industrial! 
es 9.3 8.9 4.8 27 12 0.8 4.2 0. 4 0.3 
| ES ee 27.1 21.0 10. 3 4.0 4.2 2 1 10. 7 6. 1 6. 4 
| Serre 29. 7 30. 7 14. 0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
er 41.2 37. 0 iy 8. 6 5. 7 3. 6 19. 1 4.2 3.0 
SER 32. 5 35. 3 17. 5 8.3 5.3 3.9 17.8 —2.7 —1.9 
ae nkcskcaeeakenne 51.2 43. 9 22. 7 12. 6 5. 7 4.5 21.1 7.4 6. 4 
eee 56. 9 46. 5 23. 3 11.0 = 5. 1 23. 2 10. 4 9. 0 
RUNS jin 2 ens ates 49. 6 46. 8 23:7 12.4 7.5 5.2 oa 1 2.8 3.1 
DS ee ee eee 51. 4 50. 2 25. 8 11.9 8. 4 5. 4 24. 4 1.32 1.9 
ee ree 47. 2 50. 1 27.8 13. 5 8. 6 5. 7 22. 3 —2.9 —3.2 
Seasonally adjusted annual rates 
1954: First quarter__-___ 45. 5 48. 8 25. 9 11.8 8.5 5. 6 22. 9 —3.2 —3.4 
Second quarter - _- 46. 9 49.7 27.3 13. 0 8.5 5. 8 22. 4 —2.7 —3.2 
Third quarter - - _- 45. 9 50. 7 28. 5 14, 2 8. 6 5. 7 22. 2 —4.9 —5.4 
Fourth quarter - - - 50. 7 51.3 29. 4 15.0 8.7 5. 7 21.9 —.6 —1.0 
1955: First quarter- ---- 54.1 52. 7 31.2 16. 1 9.3 5. 8 21. 5 1.5 1.5 
Second quarter--- 60. 1 55. 8 32. 6 16. 9 9.8 5. 9 23. 2 4.3 4.2 
Third quarter - - -- 60. 3 57.9 32. 8 16. 7 10. 2 5.9 25. 1 2.4 2. 0 
































1 Includes public utility. 


3 Includes petroleum and natural gas well drilling. 
Note.—Details will not necessarily add to totals because of rounding, 


Source: Department of Commerce, 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey taken in October and November, business expenditures on plant and equipment are expected 
to total $28.3 billion in 1955, about $1% billion more than in 1954. Expenditures are expected to reach $30.9 billion 
(seasonally adjusted annual rate) in the fourth quarter. 
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20+ — _ = atone eee ‘2 20 
MANUFACTURINGS. - a* 
fe Oe @ ee Oe ra 
ls i il . ° ° io we 
0 ene we =e Port +10 
oT COMMERCIAL AND OTHER ee 
e ee _———=— oaxee 2 @enpeee@ 
wero" seen 5 
we PUBLIC UTILITIES 
a | 
i eos ee es a ee ae es ee, ee = 
cence ens nenmeemmeneie” ae ij | 
1 ee ae oe a oe ee a ee a oe oe ae oe ee ew ee re 
1950 1951 1952 1953 1 1954 1955 1956 


4/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 




















[Billions of dollars} 


















































Manufacturing Transportation oe GQenemen. 
Period Total ! Mining uoue | cial and 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads} Other other 2 
i ane nae éawws 5. 61 1, 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
 » 14. 85 6. 79 3. 11 3. 68 . 43 58 . 92 .79 &. 33 
SS eS ee 20. 61 8. 70 3. 41 5. 30 . 69 89 1. 30 1. 54 7.49 
RE ee 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
ER 19. 28 7.15 2. 59 4. 56 79 1. 35 . 89 3 12 5. 98 
(ae 20. 60 7. 49 3. 14 4. 36 71 Loe 1, 21 3. 31 6. 78 
ES pe 25. 64 10. 85 5.17 5. 68 93 1. 47 1. 49 3. 66 7. 24 
ee cock eeennmeuns 26. 49 11. 63 5. 61 6. 02 98 1. 40 1. 50 3. 89 7. 09 
en wc cbnmed omens 28. 32 11. 91 5. 65 6. 26 99 1. 31 1. 56 4. 55 8. 00 
EE ee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
as creases anes 28. 27 11. 32 5. 42 5. 90 . 93 . 93 1. 60 4. 38 9.11 
Seasonally adjusted annual rates 

1955: First quarter... ___-_ 25. 65 10. 17 4. 78 5. 39 . 80 oe 1. 46 4.01 8. 46 
Second quarter-__--- 27. 19 10. 84 5. 06 5. 78 . 94 . 80 1. 62 4. 09 8. 90 
Third quarter------_- 29. 65 11. 97 5.77 6. 20 . 99 . 96 1. 60 4. 43 9. 70 
Fourth quarter *_ ___- 30. 86 12. 64 6. 23 6. 41 . 97 1.15 1. 66 4. 70 9. 74 

1956: First quarter ene 31. 60 13. 44 6. 80 6. 64 . 95 1. 41 1. 64 4. 52 9. 64 

1 Excludes ture. 
3 Comm and other includes trade, service, finance, communications, and construction. 


* Estimates based on anticipated capital expenditures as reported by business in late October and November 1955. 
4 Annual total is sum of seasonally unadjusted expenditures; it does not necessarily coincide with average of seasonally adjusted figures, which include adjust- 
ments, when necessary, for systematic tendencies in anticipatory data. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover bo pw investment and also certain equipment and construction outlays charged to current expense, 

Detail not necessarily add to totals because of rounding. 

Sources: Securities and Exchange Commission and Department of Commerce. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


In line with seasonal expectations, employment (inclusive of agriculture) declined and unemployment rose be- 


tween October and 


November. 


unemployment about '/2 million less, as the labor force increased by about 2'/2 million. 


mployment in November was about 3 million higher than a year ago and 
























































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
i en TOTAL LABOR im 
FORCE 
° is 
a “ f / CIVILIAN LABOR FORCE re F I os 
/ - New *m™. Imm, 4 my, al a 
+ 60 
—j 58 
50 
‘ 
10 + L $$ ——__——_—_—— +—_—— — wens oan 0 
| AGRICULTURAL EMPLOYMENT | | | 4 
5b = 4% 
UNEMPLOYMENT 
| 
| | 
re) pet 0 
1950 | 1951 | 1952 | 1953 | 1954 1955 
"4 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total Employment ! Unemployment? || Insured unemployment 4 
labor | Civilian Tem 
: force (in- i % of ||Thousands| % of covered 
Period cluding — Total Agricul- | Nonagri- 1 vote 3 ||Number civilian || of persons | employment 
armed tural cultural || ‘@Y°"S labor (all pro- | (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over 5 
PRP xsscccdsccesne 55, 600 | 55, 230 | 45, 750 9, 610 36, 140 |j_.....-- 9, 480 Tio Vswcsnseneslacensecaele 
eer 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
rrr 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4.6 
| eee 65, 982 | 62, 884 | 61, 005 7, 054 53, 951 117 1, 879 3. 0 996 2.8 
| eee 66, 560 | 62,966 | 61, 293 6, 805 54, 488 167 1, 673 2.7 1, 064 2.9 
ere 67, 362 | 63,815 | 62,213 6, 562 55, 651 142 1, 602 2. 5 1, 058 2.8 
ee 67, 818 »4 61, 238 6, 504 54, 734 221 || 3, 230 5. 0 2, 039 5.2 
1954: November--_-| 67,909 | 64, 624 | 61, 732 6, 154 55, 577 120 || 2, 893 4.5 1, 643 4.0 
December_--_-|} 66, 811 | 63, 526 | 60, 688 5, 325 55, 363 137 || 2, 838 4.5 1, 869 4.6 
1955: January---.-- 66, 700 | 63,497 | 60, 150 5, 297 54, 853 251 || 3, 347 5. 3 2, 201 5. 5 
February-.---| 66,550 | 63,321 | 59, 938 5, 084 54, 854 145 || 3, 383 5. 3 2, 109 5. 2 
Maren ..+-<.< 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 4.7 
SBesccsres 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 || 2, 962 4. 6 1, 651 4.1 
er 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
ee 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2,679 4.0 1, 226 3.2 
en 70, 429 | 67, 465 | 64, 994 7, 704 57, 291 157 || 2,471 3. 7 1, 202 3.1 
August...... 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 || 2, 237 3.3 1, 068 2.7 
September__-} 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 || 2, 149 3. 2 951 2.4 
October- ---- 70, 250 | 67, 292 | 65, 161 7,905 57, 256 117 || 2,131 3. 2 864 2.2 
November_-_-! 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 || 2, 398 3. 6 6 933 62.4 
1 Includes part-time workers and those with jobs 3 See footnote 2. 15th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, 4 Weekly average. month. 
bad weather, temporary layoff, and industrial dis- + Data for 1949-53 (1953 revised series) based on 68- ¢ Preliminary estimate. 
putes; excludes armed forces. : area gemple; beginning 1954, on 230-area, ‘sample, Sources: Department of Commerce (labor force) 
2 Shown separately soas to afforda basisforfurther Starting July 1955, data are for week ending nearest and Department of Labor (insured unemployment) 


analysis of employment and unemployment. 


ll 











NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments increased more than seasonally between October and November. 
Employment in durable goods manufacturing increased more than expected at this time of year; in nondurable goods, 
the decline was less than seasonal. 
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SOURCE: DEPARTMENT OF LABOR 
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NONDURABLE MANUFACTURING 























| 
COUNCIL OF ECONOMIC ADVISERS | 














(Thousands of wage and salary workers !] 












































Govern- 
ae ~ Manufacturing - Contract poe we quedo , om 
juste ota + ining | construc- | and retai ederal, ther 
Period for Total D wee Boerne tion trade State, 
seasonal goods local) 
variation Not adjusted for seasonal variation 
OO EEE 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
ES SAE 44, 448 15, 321 8, 312 7, 010 982 2, 169 9, 519 5, 650 10, 807 
Bscccewscce~}|--.------ 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
ET S| 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
SS 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
GSE: | a 49, 681 17, 238 10, 105 7, 133 852 2, 622 10, 527 6, 645 11, 797 
ES 48, 285 15, 989 9, 120 6, 870 770 2, 527 10, 498 6, 751 11, 751 
1954: October__-| 48, 129 | 48, 580 16, 007 9, 002 7, 005 743 2, 652 10, 548 6, 829 11, 801 
November-.| 48, 386 | 48, 808 16, 057 9, 121 6,.936 749 2, 598 10, 745 6, 917 11, 742 
December.| 48, $80 | 49,463 | 16, 050 9, 144 6, 906 747 2,426 | 11,354 7, 166 11, 720 
1955: January...| 48, 398 | 47, 741 15, 925 9, 113 6, 812 741 2, 237 10, 419 6, 835 11, 584 
February.-| 48, 440 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
March._--| 48, 766 | 48, 212 16, 201 9, 323 6, 878 739 2, 255 10, 408 6, 922 11, 687 
April... -- 48, 881 | 48, 643 16, 255 9, 418 6, 837 739 2, 399 10, 549 6, 927 11, 774 
aaa 49, 214 | 48, 918 16, 334 9, 501 6, 833 742 2, 526 10, 534 6, 881 11, 901 
June_._.- 49, 605 | 49,508 | 16,577 9, 624 6, 953 760 2,615 | 10, 643 6, 851 12, 062 
ll 49,640 | 49,420] 16, 475 9,511 6, 964 749 2,701 | 10, 633 6, 696 12, 166 
August_...| 49,742 | 49, 858 16, 807 9, 578 7, 229 754 2, 746 10, 638 6, 717 12, 196 
September_| 49, 857 | 50,322 | 16,915 9, 645 7, 270 758 2,748 | 10,824 6, 911 12, 166 
October ?__| 49, 969 | 50, 461 16, 985 9, 752 7, 233 750 2, 682 10, 906 7, 054 12, 084 
November?| 60,149 | 50, 608 17, 084 9, 916 7, 168 753 2, 568 11, 082 7, O77 12, 044 


- -time an 
ending nearest 15th of Pega Excludes roprietors, self-employed persons, domestic servants, and personnel of the armed forces. 
table not com with estimates of uenagriawt joyment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 


parable 
Pp 
en 


¥ 


persons, and domestic servants; w 
of population, 


= 


. whereas the estimates in this table are based on reports from employing establishments. 


Nors.— with 1 data are based on first rter 1 hmark » 
- Beginning ew oy qua 954 benchmark levels. 


? 
and tim d salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 


otal derived from this 
h count persons as employed when they are not at work because of industria] disputes; and which are 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers rose slightly to 41.2 hours in November. The average workweek 
in durable goods manufacturing rose to 42.0 hours, the highest level since December 1952. 

































































































































































HOUR PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
—_—_—_—_—_—_—————ooOoOoOoOoOoOoOO—_—-—-- RO” 66 ene ane 
42 — —————— a 
38 }—_— -- a 38 - 
, 26} — aneamenaae SERORENEE Cunee 36 —— 
Cl are are ores | ee TS PENA SR eR eee ee eT ee eT ee Lee Tee 
1952 | 1953 | 1954 | 1955 1962 | 1953 | 1954 ! 1955 
BUILDING CONSTRUCTION RETAIL TRADE 
42}+——_-— ooo 42 2 
40 . $$ _ 40 
38 38 
36 | 4 36 
34 }-— | 34 ;+-———_ 
Ee RE A OR TS ES Se Se Ye eT Ce Se NE | 
1952 | 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, for production workers or nonsupervisory employees] 
Manufacturing —_— 
; uilding a " 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
ES pee ene ae ey nee ee Rea ee ert Speen. 37. 7 38. 0 37. 4 32. 6 42.7 
¥ a aN og ee 40. 4 40. 2 40. 5 38. 1 40. 7 
Ss akira oe eae nei seb eal a le ee et 40. 4 40. 6 40. 1 37. 6 40. 3 
Rare N pe een eawhe Seer Pe pen renee ee a nes Rese ere 40. 1 40.5 39. 6 137.3 40. 3 
SR See re ae rear ny eee Nan PeUnE Deer yee 39. 2 39. 5 38. 8 36. 7 40. 4 
Ree ee Sones ae een eee 40. 5 41.2 39. 7 36. 3 40. 5 
reer ene mene tee ee eee een EE ee 40. 7 41.6 39. 5 37. 2 40. 2 
a i a ck gk i a a ite a al a A 40.7 41.5 39. 6 38. 1 39. 9 
RG i tN a ac Ei ere ha a aS gl ct 40. 5 41.3 39. 5 37. 0 39. 2 
NN a as i a ae ah hare ah a a as 39. 7 40. 2 39. 0 36. 2 39. 2 
a a tah i at oat 39. 9 40. 4 39. 2 36. 6 38. 9 
a I Fo a oe Seine ES 40. 2 40. 8 39. 5 35. 8 38. 7 
ok ee Sve oa ai et Ae one 40. 5 41.1 39. 8 36. 0 39. 4 
a i hk ane a 40. 2 40. 9 39. 3 35. 1 38. 9 
|) RE eee ie ane ee nes 40. 4 41.1 39. 5 34. 7 38. 9 
I a hs CN oe Det NE Se ee 40. 6 41.4 39. 7 35. 9 38. 8 
ae re we ee cnn ts On Be ei ait 40. 3 41.2 39. 0 35. 4 38. 6 
Deeb 60s Sex ek ceeds cee eRe eeuweeees 40. 8 41.6 39. 6 36. 7 38. 8 
I dara tet a ais cae et Ea ee Be 40. 7 41.2 39. 9 36. 7 39. 1 
ts & Schack eeeekdhaes cae ebneeeuwceeedeee 40. 4 40. 9 39. 7 37.2 39. 7 
PR Sr ree eek parece ae 40. 6 41.1 39. 9 36. 7 39. 6 
ee Re a eee 40. 9 41.4 40. 1 37. 4 39. 1 
NT i nah cere eee eee eee 41.1 41.7 40. 3 36. 3 38. 9 
Se ee en eee 41.2 42.0 40. 1 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 
2 Preliminary estimates. 
Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor, l 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing were $1.93 in November, 2 cents above October 
and 10 cents higher than a year earlier. 










































































DOLLARS PER HOUR DOLLARS PER HOUR 
eS le 2.70 
DURABLE MANUFACTURING | BUILDING CONSTRUCTION 
} 
2.00 + 2.60 — 
1.00 | 1954 PRICES~ T : 2.80 
CURRENT PRICES 
1.63 +} ee eae r - "7 2.40 ——™* CURRENT PRICES — . | 
| 
[Fe pee — ——-—  4+---- ns 2.30 — | 
1.60 a oe > 2.20 —=- +————----- — | 
< < < 
) eere eee eee eres eee ew Tee een Cee eee ee ee ee Tew eo Py SUWeTT eee Sere eee eTee Tee eT TY eee Teer ee Trew f | 
1952 1953 1954 | 1955 1952 | 1953 } 1954 | 1955 
| 
1.80 1.60 | 
NONDURABLE MANUFACTURING RETAIL TRADE | 
1.70 —_—_—— $$$ $$$ —_ = 1.50 +— $$ — | 













1954 PRICES” 
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| 
T ene >+—-—__--—- 1.30 eiceieinas iceiiiiiaaaat 



















































































| ee yes Peer ee Pee eee eee eee Te TT OC 7 | 
1952 1953 1954 | 1955 1952 | 1953 1954 | 1955 
earnings IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954+/00 
SOURCE: DEPARTMENT OF LABOR. 2 ae a ee » COUNCIL OF ECONOMIC ADVISERS | 
{For production workers or nonsupervisory employees] 
, Durable goods | Nondurable goods Building ‘ 
Period Allmanufacturing| manufacturing manufacturing construction =| _ Retail trade 
Current} 1954 |Current; 1954 |Current} 1954 | Current| 1954 | Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
DE Fo $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
Ce 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230 
EE 1. 237 1. 487 1, 292 1. 553 Oe 1. 407 1. 681 2. 020 1. 009 1. 213 
EE 1, 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1. O88 1. 216 
0 EE 1. 401 1. 579 1, 469 1. 656 1. 325 1. 494 1. 935 2. 182 1. 137 1. 282 
1. 465 1, 637 1. 537 a. Cae 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 
0 SS 1, 59 1. 64 1. 67 1. 73 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
RE eS 1. 67 1. 69 Lee 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1. 33 
ET LE 1. 77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
0 SES 1. 81 1. 81 1, 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
1954: October_......._---- 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 
November..........-| 1.83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 
December. ._...---- 1. 82 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January...........--- 1. 84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
February..........--.| 1.85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
in cies odor 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 
a 1. 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 50 
SOE ea eed pe Ef 1. 88 1. 99 2. 00 1. 70 eg 2. 63 2. 64 1. 50 1, Bt 
Sidien west ocucs 1. 87 1. 88 1. 99 2. 00 1. 70 ie a 2. 64 2 65 1. 51 1. 51 
SS Ee Y 1. 89 1, 89 2. 02 2. 02 a ge | | ae 2. 66 2. 66 1. 52 1. 52 
Se nedicss ans 1. 88 1. 89 2. 01 2. 02 1. 70 1 2. 67 2. 68 1. 52 1. 52 
September._-_ _ _ ..---- 1. 90 1. 90 2. 04 2. 04 1. 72 i oe 2. 69 2. 69 1. 53 1. 53 
October *____.._.__-_- 1, 91 1. 91 2. 04 2. 04 1. 72 1. 72 2. 70 2. 70 1. 52 1. 52 
November *____.___-_- 1. 93 (*) 2. 05 (4) 1. 74 (4) (4) (*) (4) (4) 
i in t divided b' rice ind base 1954= 100. 3 Prelimin im 
s ay th pee January 1948 ceo net otrlenly comparable wi es be earlier periods. 4 Not ovale. — 


14 eae | nore - 1953, ‘anes are based on first quarter 1954 benchmark levels of employment. 























AVERAGE WEEKLY EARNINGS 


- SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose from $78.50 in October to a new high of $79.52 


n November, primarily a reflection of increased hourly earnings. 


a year earlier. 





The November figure was about $6.00 higher than 























































































































































NoTe.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 


Source: Department of Labor. 


—= es ee = — a 
DOLLARS PER WEEK y DOLLARS PER WEEK ~ 
85 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
80 +—— 95 |— = — 
aa 1954 PRICES 
e' Yan 
| \ 
" 7 BES — r so} 
| | | CURRENT 
| | | PRICES 
79 | __ ! es 
| | | | 
| 
| 
od | 1 ! . = ' . } 
i Rosita hinchada dean teiiaiietsil ry Serwee rere ever ees ewe eer Owe eeveD Trew we 
1952 | 1953 1954 | 1955 1952 | 1953 1954 1955 
70 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES 
4 60 }— 
1954 PRICES / 
55} *e 
oS 
| ~ CURRENT PRICES 
55 | — | 50 | + t + L 
Ee ee ee ee ee ee ee ee ee ee ee ee ey ee eee ee, o| weve orrrr en reser s Oren ee 1 bid 
1952 1953 1954 1955 1952 1953 1954 1955 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954100 
SOURCE: DEPARTMENT OF LABOR SER St Sere vee a 
{For production workers or nonsupervisory employees} 
. | Durable goods | Nondurable goods Building 
. All manufacturing manufacturing manufacturing construction Retail trade 
iod 5 : 
_ Current} 1954 | Current| 1954 | Current! 1954 | Current} 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
ee $23. 86 | $46.15 | $26.50 | $51. 26 | $21. 78 | $42. 13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
[ee 43. 82 60. 36 46. 49 64. 04 41. 14 56. 67 56. 24 77. 47 36. 35 50. 07 
SS eee 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
ae eee 54. 14 60. 49 57. 11 63. 81 50. 61 56. 55 | 268. 85 | 3 76. 93 43. 85 48. 99 
DE cetetcecewse sadeneeas 54. 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
a ieee Leas ee 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
a dN a oe ot 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
cc cube beceeuk obo 67. 97 68. 73 73. 46 74. 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
Dt chagtih tee Cer w eae 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
PEG pudeweconecceseceses 71. 86 71. 86 77. 18 77. 18 64. 74 64. 74 94. 12 94. 12 56. 84 56. 84 
1064: October.............. 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November.......-.--| 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94.15 94. 34 56. 50 56. 61 
December-._--------- 74. 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
1055: January............. 73. 97 74, 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
Pepruary...<........ 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 
1 a er 75. 11 75. 41 81. 56 81. 89 66. 70 66. 97 94, 42 94. 80 57. 42 57. 65 
74. 96 75. 34 81. 58 81. 99 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 
ME ikcuseacccsLencacl ee 76. 68 82. 78 83. 20 67. 32 67. 66 96. 52 97. 01 58. 20 58. 49 
TP icinaismcaccancx| Sees 76. 34 | 81.99 82. 24 67. 83 68. 03 96. 89 97. 18 59. 04 59. 22 
Se 76. 36 76. 44 82. 62 82. 70 67. 89 67. 96 98. 95 99. 05 60. 34 60. 40 
August ite ee wire ae ore 76. 33 76. 56 82. 61 82. 86 67. 83 68. 03 97. 99 98. 28 60. 19 60. 37 
peptember...........| 77. 71 77. 63 84. 46 84. 38 68. 97 68. 90 | 100. 61 | 100. 51 59. 82 59. 76 
October 3 acavecsdl Santee 78. 42 85. 07 84. 99 69. 32 69. 25 98. 01 97. 91 59. 13 59. 07 
November ?__________| 79. 52 (4) 86. 10 (4) 69. 77 (4) (4) (4) (4) (*) 
! Earnings in current prices divided by consumer price index on base 1954=100 3 Preliminary estimates. 
3? Data beginning with January 1948 are not strictly comparable with wey: for earlier periods. 4 Not available. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


According to preliminary estimates, industrial production in November, seasonally adjusted, increased one point to a 


new peak of 144 (1947-49=100). 














INDEX, 1947-49-100 


INDEX, 1947-49 =100 








































































































SEASONALLY ADJUSTED 
Pa 
160 7 — 160 
aor \ P 
\ Fa 
y DURABLE MANUFACTURES ~/ \ Fal 7 
4 ‘ e 
\ 4 
140 SY f- a. 140 
7 
678% Yo 
= °= TOTAL m 
eo = Za ~*~, 
j E Neon 
] 
120 La. 120 
NONOURABLE MINERALS 
MANUFACTURES 
100 100 
20 80 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49=100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
EG EE ES 58 57 49 66 68 
6 SE Ma 90 90 86 95 91 
Tee a aliemscaenecseae 100 100 101 99 100 
ae AIDS 2 EE Ee ee 104 103 104 102 106 
ener RS I a a ae 97 97 95 99 94 
Tee ed Le eb eguamacencewe 112 113 116 111 105 
Need. usp oocenewacconscas 120 121 128 114 115 
Gal EE IEE Se = 124 125 136 114 114 
ee es we ee eaneeseasecceces 134 136 153 118 116 
Nd. ncddedmoewsecnecace= 125 127 137 116 ttt 
Tee hanes a acmeneuncocseece 126 128 139 117 109 
ite ins Lab behacanenngence«tuce 128 130 142 118 113 
ea ee neene 130 131 143 119 116 
ng ln cas ce ebamecdeceweecemecconnce 132 133 145 121 120 
REET to el 133 134 147 121 123 
MBSE Bhi IRR eh a I A pe 135 136 148 124 121 
RES ER AE. IR RA 5 I ee 136 138 151 126 119 
Dn cakeee Ge Shaganeccogpageccccocce 138 140 153 127 121 
REN SSS Dh IRSEES ~- ee Se RR le 139 141 155 128 122 
ie wsnee<eqncbanpenecanencqecccesece 139 141 155 126 120 
ugust..... eR et oh ie en dite amen baneet 140 142 158 125 121 
citi geesbapeane c= age ng~cccacce 142 144 160 137 122 
cpa en done os 143 145 162 128 122 
EE SE pc SS sae aD oe 144 146 163 129 125 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


In November, production of most manufacturing industries equaled or was slightly above the October levels. 








IPenpe4 7-49+100, SEASONALLY ADJUSTED INDEX,1947-49 2100, SEASONALLY ADJUSTED 
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—- 140 ;—f4 a. = al ae 
ae" Yay rn 
“ ‘ y) 
| \ Ay 4o4 
| } 4 S fe 
160 |—- 4 | 20 }_—_——__# FABRICATED METAL _| Sees" * —t _ 
SNe, H PRODUCTS 
| | ; N 
¢ 
near METALS | r 
140 A+ 100 Lisl Sree 8S 8 3 See eee eee Veer rae yea were 
a | 
in a 4 Vv 
‘4 tn at 
/ . 160 
_ ! \ / 
120-4 9 wf CHEMICAL AND PETROLEUM PRODUCTS 
te 
i AI 
| ' 140 i 
' 
J PRINTI 
100 eal PAPER AND PRINTING \ 
i] ! edgetereocere m, | _oo*? eee ccersecs 
rt oe00 eas Mepeoe® ae a 
4 ' 120 a FOODS, BEVERAGES, 
Si ee ee ee eee 7% ANO TOBACCO 
80 rt one / N | 
i! Py ftir o-oo} a 
ot eo —_ ome on 
i! 100 sao 
' H TEXTILES AND APPAREL *o@ 
60 ¥ 
wwe owe ee eee er en Ae eT eR he me ee 80 ee ee ae eee eve we pep t rl weeee cee ee 
1952 1953 1954 1955 1952 1953 1954 1955 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














{1947-49= 100, seasonally adjusted] 


















































Durable manufactures Nondurable manufactures — 
. Fabri- Transpor-| Lumber ‘ Paper | Chemical; Foods, sumer 
Period Primary} cated | Machin- tatine: and — and jand petro-| bever- || durable 
metals | metal ery equip- | prod- re] | Print- leum ages, and/} goods 
products ment ucts 7 ing products | tobacco 
ne 54 52 38 47 80 80 66 49 TS Bonnceses 
eee 103 103 103 96 101 99 96 97 101 98 
ene 107 104 104 102 106 103 103 103 100 102 
ib .cinwennbanmeiiice 90 93 93 102 93 97 101 100 100 101 
Ea 115 115 114 120 113 110 114 118 103 133 
bvidensebenaaaehes 126 122 130 135 113 106 118 132 105 114 
eee 116 121 147 154 111 105 118 133 106 105 
eS 132 136 160 189 118 107 125 142 107 127 
See “Kasconcesnnevedse 108 123 142 175 115 100 125 142 106 116 
1954:! October_________ 111 124 147 169 128 102 127 143 105 112 
November_-__..-_- 118 125 148 175 124 103 127 145 106 119 
December________ 121 125 145 187 131 104 127 148 106 125 
1955:! January.......... 127 125 145 191 129 106 130 148 107 131 
February......... 131 126 146 193 127 104 131 151 106 135 
ST deteee inne 136 129 146 195 127 109 134 154 108 139 
| SE 138 130 149 197 127 112 135 156 110 144 
i endennis needs 140 134 151 199 128 112 138 159 110 145 
143 135 155 194 133 110 139 161 110 | 147 
SPREE 134 135 158 203 125 110 139 160 107 153 
AUOUSE oo nncce cu 139 137 160 206 127 107 138 160 107 152 
September_-______ 146 141 163 205 127 109 140 163 107 154 
October... ....... 147 142 166 209 130 112 141 161 110 153 
November_ ______ 150 142 165 210 131 113 141 163 110 152 
1Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System, 





WEEKLY INDICATORS OF PRODUCTION 


According to vga 


indicators, production of steel, paperboard, and electric power reached new all-time highs 
during November. 


ar assemblies approached peak rates for the year. 








MILLIONS OF TONS 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 


BITUMINOUS COAL 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 




















Electric |Bituminous : 
Steel produced : Freight |Paperboard Cars and trucks 
power coal mined 
Period Thousands| Percent of | distributed |(thousands loaded produced | assembled (thousands) 
of net’ | theoretical) (millions of | of short (thousands/ (thousands 
tons capacity 1 |kilowatt-hours)| tons) ? of cars) of tons) Total | Cars | Trucks 
Weekly average: 

nell ll 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
DEE). auancioderetunss 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27. 2 
-iecdscstesson 1, 782 85. 8 7, 451 1, 548 730 213 | 106.8 83. 4 23. 4 
ss big] te) eee] re) Bt) ea) ues] 
we Beoomber=---| ee | mo| s.oan| aos | oar | Bea | tae | an 

mber... ~~ q 1, 159. 138. 4 
1955: January......- 1, 995 82.7 9, 936 1, 463 631 243 | 178.9|156.9| 22.0 
February--...- 2, 124 88. 0 9, 902 1, 481 644 260 | 185.0 | 169.2 15. 8 
Meoenn| BAR| RE] Rte] bes) gt) Bel ase a ea) ae 
fone] Ba| Set] aan | arr] fee] rs | ioe i | uars| 03 

RY sa ’ ‘ : : q 
July.........-| 2,059 85. 3 10, 386 1, 565 758 232 | 183.8| 1580] 25.8 
August_.....- 2, 166 89.7 10, 816 1, 593 781 282 | 149.2 | 128.7 20. 4 
September- - -- 2, 309 95. 7 10, 540 1, 630 792 274 | 131.1) 110.3 20. 9 
October... -- 2, 370 98. 2 10, 635 1, 607 826 290 | 142.1 | 119.4 22. 7 
febe wae Pama 2, 389 99. 0 10, 993 1, 749 757 291 | 197.9 | 171.4 26. 5 

eek ended: 

1955: November 5.- 2, 400 99. 4 10, 853 1, 697 809 298 | 193.6 | 167.3 26. 3 
12.. 2, 404 99. 6 10, 878 1, 670 797 296 | 209.1 | 180.8 28. 4 
19_. 2, 394 99. 2 11, 149 1, 743 772 295 | 206.5 | 179. 2 27.3 
26..| 2,416 100. 1 10, 727 1, 806 677 279 | 173.9| 151.8| 22.1 
December 3% 2, 356 97. 6 11, 359 1, 742 728 287 | 206.2 | 177.7] 28.5 
10%. 2, 416 EES SESS ERR SRS S| RE ee 210.0 | 181.8 28. 2 
































ity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
1, 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955. 


es ‘ 
American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, and Ward’s Automotive Reports. ° : 
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NEW CONSTRUCTION 


Total new construction (seasonally adjusted) declined slightly between October and November. 
contracts awarded (seasonally adjusted) increased and were 20 percent above November 1954. 


Construction 















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 rene = 50 
SEASONALLY ADJUSTED ANNUAL RATES 
40 + 40 
TOTAL NEW CONSTRUCTION 
~~ > ia il 
2 | 30 
PRIVATEN, bg 
20 
PUBLIC | 
omy? & Mm, OT ie mere ere, yl T Stet hte Tee - | 
10 Fr scpmeanneitaeamaamels Pied iat —— Se a a ae connannieare | ———i | O | 
tt tt oo” — | 
eee ce ee ee eee, | 
| 
20 SSeS es Te eee | 
PRIVATE RESIDENTIAL 
arian a ee aad | 
ae. Semen ee SS EM a 7 | io | 
———_— OTHER PRIVATE | 
Olpirp rtp iti tii tit tt OO | 
1950 1951 1952 1953 1954 1955 | 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
Total new Private Federal, Construction con- 
Period construc- Total |Residential State, and tracts awarded in 
tion private | (nonfarm) Other local 37 Eastern States ! 
Ps dibs ude eaeebetenaneekaweah 8. 2 44 2.7 1.7 3. 8 | See 
ee en whe edna nine nda iat 12.0 9. 6 4.0 5. 6 2.4 0] Pens 
ED RE eee 16. 7 13. 3 6. 3 6. 9 3.4 | (aaa 
ie nate ciel ei ahead Bceieete 21.7 16. 9 8. 6 8.3 4.8 | ieee 
a i a cll 22. 8 16. 4 8.3 8.1 6.4 SD Sree 
PRP eres ees 28. 5 21.5 12. 6 8. 9 7.0 a i eae 
i ala th etc al i ee Caan 31. 2 21.8 11.0 10.8 9. 4 sy eat 
a a a a a he allie lee la el 33. 0 22.1 11.1 11.0 10. 9 ) 
ik oa ir dead on ean ie iia all 35. 3 23.9 11.9 11.9 11.4 | eee 
a a i la aoe anal eee ei 37. 6 25. 8 13. 5 12. 3 11.8 |) eae 
Annual rates 
Seasonally adjusted annual rates n- Seasonally 
_||_adjusted | adjusted 
Re Be ess vencownscanmeaese 37. 6 26. 9 14. 5 12.3 10. 8 23.6 23. 4 
ee 39. 0 27.2 14. 7 12. 5 11.8 18.0 20. 9 
I ei OL ee ae 41.1 28. 2 15. 7 12.5 12. 9 21.9 22.9 
SEs Be anensekcckscxiesesence 41.0 28. 8 16.0 12. 7 12. 2 17.8 24. 1 
CE ibktcctskstntatnanens 41.4 29. 2 16. 2 13.1 12. 2 19.0 23. 6 
DP ac cccacuceanaceeccesss 41.5 29. 6 16. 2 13. 4 12.0 25. 6 26. 1 
i hk een eke pian at eaiel 42. 3 30. 3 16. 7 13. 6 12. 0 27.9 24.4 
dee ncubbbuekenewenuebenel 42.9 30. 6 17. 0 13. 6 12.3 26. 2 22. 8 
eee ciboke hig deemed eed 42. 8 30. 6 17. 0 13.5 12. 2 27. 1 25. 1 
Pe iikdeekeskctobascnanewiae 42.5 30. 7 17. 0 13. 7 11.8 27. 8 23. 9 
DE ttkntitsnceveksescaheewe 42.3 30. 6 16. 7 13. 9 he 22.7 22. 1 
tc cnceenineeinmenen 42.4 30. 8 16. 6 14, 2 1.7 24. 4 21,2 
October. ---.-. ieneenenaiei 41.8 30. 2 15. 9 14. 3 11.6 22. 4 22. 1 
a ene 41.6 29. 6 15. 6 14. J 12. 0 21.6 25.1 




















1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 
Omits small contracts, and covers rural areas less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F, W. Dodge Corporation (except as noted), 


2 Preliminary estimates. 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The number of private nonfarm housing starts ig November was at an annual rate of 1.2 million (seasonally adjusted). 
There was a slight decline from the preceding month. 


= ____—~ a —_—____ : 

















MILLIONS OF UNITS MILLIONS OF UNITS 
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0 LJ it | | i ° 
1950 1951 | 1952 1953 1954 1955 
YSEE FOOTNOTE | ON TABLE BELOW. 
iL SOURCES: DPPARTMENT OF LABOR, FEDERAL HOUSING SERN IPN, AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts Proposed home construction 
rm Private, 
Period Publicl Privately financed seasonally |} Applications Requests 
Total fin eee aa Government underwritten || adjusted || for FHA com- for VA 
Total Total FHA VA — mitments ! appraisals 
Annual total: 1939- - - 515. 0 56. 6 458. 4 158. 1 DE © ivenceeschotncecnses  * 9 ee 
1946__- 670. 5 8. 0 662. 5 (?) 69. 0 7? Mictncsbawn 121.7 (?) 
1948. .- 931. 6 18. 1 913. 5 (?) 294. 1 at Binesinwenia 293. 2 (2) 
1949___| 1,025.1 36. 3 988. 8 (?) 363. 8 oe Mitssncacne 327. 0 : (2) 
1950_-_-| 1, 396. 0 43.8 | 1, 352. 2 686.7 | 486.7 | * 200.0 j/.........- 397. 7 (?) 
1951_.-| 1,091.3 71.2 | 1,020.1 412.2} 263.5 |. a 192. 8 164. 4 
1952_--| 1, 127.0 58.5 | 1,068.5 | 421.2 | 279.9 SEE Disvccencoes 267. 9 226. 3 
1953_.-.} 1, 103.8 35.5 | 1, 068.3 408.6 | 252.0 he Micnasasces 253. 7 251. 4 
1954__-.| 1, 220.4 18.7 | 1, 201.7 583.3 | 276.3 | 307.0 jj....--.--- 338. 6 535. 4 
Monthly average: 1950- 116.3 3. 6 112.7 57. 2 40. 6 kf ere 33. 1 (2) 
53. 92. 0 3. 0 89. 0 34. 0 21.0  t ) Saeeeee 21.1 21.0 
1954. 101. 7 1. 6 100. 1 48. 6 23. 0 DEE 28. 2 44. 6 
1954: October__..---- 110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
ovember - - - -- 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December- ---- - . 6 7 89. 9 50. 7 21.5 29. 1 1, 478 24. 3 44. 3 
1955: January - - ----- 7.6 3 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February - - - --- 89. 9 2.0 87. 9 45.3 17.2 28. 0 1, 370 28.3 64. 2 
icon ond 113. 8 1.0 112.8 53. 6 23. 8 29. 8 1, 367 35. 6 71.9 
0 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 65. 9 
ae 137. 6 2.5 135. 1 65. 9 28. 0 37. 8 1, 362 30. 1 69. 3 
| 134. 8 3.4 131. 4 71. 6 32. 1 39. 5 1, 371 30. 8 52. 4 
OE 122. 6 on 121.9 63. 3 26. 0 37. 4 1, 283 24.3 51.4 
August. ._..--- 124.7 2.4 122. 3 67. 6 26. 9 40. 8 1, 310 26. 4 56. 0 
September - - _- 4113.0 41.3] £111.7 58. 0 24. 7 33. 3 41, 230 23. 1 45. 1 
October-_---- --- 4107. 0 4.4] 4106.6 53. 4 18. 6 34.8 41,242 19, 2 43. 1 
November ‘- - - - 90. 0 8 89. 2 46. 0 17.9 28. 1 1, 203 16. 3 30. 4 
i a) cy tt for new hom 1 Not available. 3 Partly estimated. ‘Preliminary estimates. 
20 Ad canend of Laban, Fea eral ‘Administration (FHA), and Veterans Administration (VA). aad 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Retail sales (seasonally adjusted) were unchanged in October, while sales of manufacturers declined moderately. 
Preliminary estimates indicate that retail sales decreased slightly in November. Manufacturers’ new orders decreased 
in October but continued to exceed sales, adding to order backlogs. Inventories of manufacturers and distributors 
increased in October. 




































i slr in io aed eer iid _ _ pa eee ee 
| BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
a ct ace ae eins ss , > 
TOTAL*® AND MANUFACTURING RETAIL | 
| 
F .sncoane | 
--—— rome n., "T= OOS we POSS OP eeee cape eeeer NS | | 
| oo -— --" "Pen. "an 20 | seme T T T | 
Pe oe a — | | 
; Las wer? TOTAL y en tated | | 
is, : a ee 
ae INVENTORIES iii » ae | 
| L | | SALES | 
| | 
| | 
et becex — — ° | - Ld ! } BSeerer 
1952 | 1953 1954 1955 | 
| | m INDEX, 1947— 49* 100, SEASONALLY ADJUSTED | 
| TOTAL SALES 140 [- cine Coe 
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} gonee 
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Bieta , «SALES —] —" 
| | | | | | 
| } | 
| ~ | | | 100 | + 
| | | | 
| | | | | | 
| © ett oo Lhe 
| 1952 | 1953 1954 | 1955 1952 1953 1954 1955 
| 
# WHOLESALE, MANUFACTURING, ANO RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE ANO BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
| Manufacturing Manufacturing Wholesale Retail Department stores 
| and trade 
, Inven- Inven-| New Inven- | Inven- | Inven- 
Period | Sales } | tories 2 Sales } | tories ? | orders! Sales * | tories ? Sales? | tories ? | Sales * tories * 
| Billions of dollars, seasonally adjusted poi adjusted 
.,  aapeEetehene te 10. 8 20. 1 os} £29 5. 4 2.2 3. 1 3. 5 5. 5 35 | 36 
eS eee 27.2 42.9 12. 6 24. 5 13. 7 6. 0 6. 6 8. 5 11.9 90 78 
ah il are gard es 36. 4 55. 6 17.6 ae 17. 4 7.9 8. 1 10. 9 15. 8 104 107 
I ee ta eat naka 34. 7 52. 1 16. 4 28. 9 15. 9 7. 4 7.9 10. 9 15. 3 98 99 
ON de ge ek cca | 39.9 64. 1 19. 3 34. 3 21.0 8. 7 10. 5 12.0 19.3 105 109 
| See ere ee 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 RI. 1 | *2B. 8 | 488.2 109 128 
. aa a ee 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
| Ee see eames 48. 4 80. 3 24.9 45. 9 23. 4 9. 3 11. 7 14. 2 22. 7 112 126 
| SEE Ee eee | 46.7 76. 9 23. 4 43. 3 22. 4 9. 1 11.5 14. 2 22. 1 111 122 
1954: September-_--_-_---- | 46. 4 77.0 23. 0 42.9 23. 3 9.2 7 14. 2 22. 4 111 123 
October.......-----| 456 76. 9 22. 5 43. 2 22. 9 9. 0 a 14. 1 22. 0 112 122 
November. .___---- | 47.6 Ti 24. 0 43. 3 23. 1 9. 3 11.7 14. 4 22. 1 113 123 
December___--__--- | 48. 7 76.9 24.1 43. 3 24. 8 9. 5 11.5 15. 1 22. 1 116 124 
1955: January_.......--- | 48.7 76.9 24. 3 43. 2 24. 6 9. 5 11.5 14.9 22. 2 119 123 
February -----_-_-- | 48.9 77. 3 24. 6 43. 3 24. 8 9.5 ie ae g 14.8 22. 4 112 123 
CO 50. 7 77. 5 26. 0 43. 3 26. 5 9. 7 11. 6 15. 1 22. 6 115 124 
(| SE eeeeeeree 50. 9 ri Oe i 26.0 | 43.3 26. 1 9. 6 1h ae 15. 3 22. 8 119 124 
iscstivestscne: SN 78. 3 26.7 | 43.5 7 So | 9.7 1.6 15.4 23. 0 az 123 
ee | §2. 2 78. 8 ee 43.8 27.8 9.7 11.8 15.3 23. 2 114 127 
. ne 51.9 79. 2 26. 7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
CS ee | 52.8 79. 6 27.2 44. 3 28. 7 9.9 12.0 1b. 7 23. 3 118 129 
September - - _-_----- | 63.1 80. 0 27.2 44.7 28. 3 10. 0 12. 0 15.8 23. 2 121 129 
Oetooer >. .......<. | §25 | 80. 7 26. 6 45. 2 27.4 10. 1 12. 2 15. 8 23. 3 122 129 
November °________ aes Se ne eee ene Seen ees eB * } sere | | eee 
1! Monthly average for year and total for month. * Revised series on retail trade beginning with 1951; not comparable with previous 
3 Book value, end of period. data. See Survey of Current Business, September and November 1952, for detail 


3 Book value, end of period, except annual data, which are monthly averages. ' Preliminary estimates. 21 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 








MERCHANDISE EXPORTS AND IMPORTS 


For the first 10 months of 1955, commercial exports were 12 percent higher and imports 11 percent higher than in the 





corresponding period of 1954. 
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| 
1950 1951 1952 1954 
L/SEE FOOTNOTES | AND2 ON TABLE BELOW. 
| SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
i Merchandise 
Period Grant-aid Excluding ; Excludin 
Total : grant-aid imports ” ey 
shipments ! ; Total grant-aid 
shipments shipments 
1936-38 monthly average-....-.--- 247 (2) (2) 207 40 (?) 
1946 monthly average...........-- 812 54 757 412 400 345 
1947 monthly average_-._-_------- 1, 278 96 1, 182 480 798 702 
1948 monthly average_...-.....--- 1, 054 (?) (2) 594 460 (2) 
1949 monthly average.-....-.-.-.--- 1, 004 (?) (?) 552 452 (?) 
1950 monthly average..........-.-- 856 24 833 738 118 95 
1951 monthly average......-.-..--- 1, 253 89 1, 164 914 339 250 
1952 monthly average-_-._.....-.--- 1, 267 166 1, 100 893 374 207 
1953 monthly average—_--.....-.-.--- 1, 314 293 1, 022 906 408 116 
1954 monthly average--------.---- 1, 258 188 1, 070 851 407 219 
1954: September-........-...------ 1,115 153 962 780 334 182 
tet ivpesedececes 1, 265 104 1, 162 763 502 398 
ee 1, 250 85 1, 165 840 411 326 
ee edn acadeces o> 1, 318 98 1, 221 942 376 279 
3066: January...........--....-.- 1, 168 85 1, 083 870 297 212 
ed, ct akmbhowe 1, 237 5 1, 143 850 388 293 
tinh iid candiaéoce 1, 343 92 1, 251 1,019 324 232 
i Tn 1, 261 94 L, 367 871 390 296 
RG SS RE a 1, 325 131 1, 190 959 363 232 
na Et. edie okadi~<s 1, 318 128 1, 190 936 382 254 
EE lit ak te diliewinedwsd aoe 1, 268 128 1, 140 885 382 254 
ct edi melanoadcoe 1, 234 128 1, 106 959 275 147 
September_...............-- 1, 253 99 1, 154 945 308 209 
0 a ee eee 1, 395 119 1, 275 31, 034 3 361 3 241 























1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 


ts for the first 6 months of the program (July- 
Prog Not available. 
Norsz—Detail will not necessarily add to totals because of rounding. 


December 1950) amounted to 282 million dollars. 
3 Preliminary estimates. 


Sources: Department of Commerce and Department of Defense. 


PRICES 
CONSUMER PRICES 


Average consumer prices were unchanged in October. Reduced prices for food were counterbalanced by increased 
prices for several other major categories of goods and services. 























































































INDEX, 1947-492 100 INDEX , 1947-49100 
140 | 1 140 
ae ———— $$ $$ $$$ $$$ —__—_—_—— en ea te — {130 
a oe. 
TRANSPORTATION 7” “=. / } 
120 4120 
| 
EE Din ct i? 
110 | —__- ———- hs +110 
APPAREL 
100 100 
} 
PPEeeeeet eee eee ee eee eS cee es eee eee Loe e eee oc eee eee cece eT 
1950 1951 | 1952 | 1953 | 1954 \ 1955 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100} 
‘ Reading| Other 
Period All Food Housing a —_ Medical| Personal} and | goods 
items PP oS care care recrea- and 
Total! | Rent tion tion | services 
DE iebicuecnsdowswoaceaw 59. 4 47.1 (2) 86. 6 §2. 5 (2) (?) (?) (?) (2) 
0 ee ee 83. 4 79. 0 (?) 91. 4 83. 7 (2) (?) (2) (2) (?) 
St cugivininsteabsduaen 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
ee ee emma b ee 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
Pt sper ee ueknnekemebae 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
EERE Se eae 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
a a a a ea a 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
SS es eee 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
i ee ee ell 114, 4 112.8 117. 7 124, 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
ee oer rr 114. 8 112. 6 119.1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
1954; September........... 114. 7 112. 4 119. 5 128. 8 104. 3 126, 4 125. 7 113. 5 106. 5 120. 1 
OO eS 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
November........... 114. 6 111.1 119. 5 129. 2 104. 6 127. 6 126. 1 113. 8 106. 8 120. 0 
December........... 114. 3 110. 4 119. 7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
19066; January............. 114.3 110. 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119. 9 
OE Ee 114.3} 110.8] 119.6] 129.7] 103.4] 127.4] 126.8] 1135] 106.4 119.8 
NS i cencmaeeas 114.3 110. 8 119. 6 130. 0 103. 2 127. 3 127. 0 113. 5 106. 6 119. 8 
DE ibndtencestsenns 114. 2 111.2 119. 5 129. 9 103. 1 125. 3 127. 3 113. 7 106. 6 119. 8 
DT ttcnenecedcunawe 114. 2 323, 1 119. 4 130. 3 103. 3 125. 5 127.5 113. 9 106. 5 119. 9 
ees 114. 4 111.3 LLG: 7 130. 4 103. 2 125. 8 127. 6 114. 7 106. 2 119. 9 
Dl icknennnwenanine 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127. 9 115. 5 106. 3 120. 3 
SE initavineenee 114. 5 111.2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September-.-.-------.-- 114.9 111. 6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
QOotebe?.... .....<<cscne 114. 9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
3 Not available. . 
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WHOLESALE PRICES 


The average of wholesale prices declined 0.4 percent in November, owing to reductions in prices of farm products and 
precessed foods. Prices of industrial products increased slightly. 



























































ee es 
| INDEX , 1947-49100 INDEX 1947-49100 | 
120 ore = } 120 
OTHER THAN FARM 4 | 
. i PRODUCTS AND FOODS rd | 
[ . Fd (INDUSTRIAL) — . 
| ; | 
| | 
Ho} "Oo | 
. \ Ps. “78 By ‘8 a ” | 
“fe | lees ~ aw ™ | 
100 at IN \ “irooos ; ~*~ | 100 
bd ‘\/ ~~ | 
ors ‘| \ | JN | 
| 3 oF a ae | | 
eat | VV OW | 
ie V a | 
p~~J/ ~~ Farm pRooucTs \ y~™ \ 
/ A 
90 | + + — ~ > V \ 4+ 90 
/ \A | 
| Vi | 
| | | a | 
| | \ | 
a ee Se Lee eee ee ee ee | 
JFMAMIIASONDUFMAMIJASON ODF MAMISASONDUFMAMIJASONOVFMAMIIASOND IV FMAMIJASOND 
1950 1951 1952 1953 | 1954 1955 
SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100] 
| Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
= (industrial) 
OI a Aa ei ed 50. 1 36. 5 43. 3 58. 1 
la i ig a ine eRe me 96. 4 100. 0 98. 2 95. 3 
a a a 104. 4 107. 3 106. 1 103. 4 
a ae 99. 2 92. 8 95. 7 101. 3 
a a kom 103. 1 97. 5 99. 8 105. 0 
a a as cit 114.8 113. 4 111.4 115.9 
I wae d 111. 6 107. 0 108. 8 113. 2 
| NS EES EE ES EG Soni Sat hoe 110. 1 97.0 104. 6 114. 0 
Nee edn acewNaweee 110.3 95. 6 105. 3 114. 5 
cc cneneeeeoemecceonoeuee 109. 7 93. 1 103. 7 114. 5 
i tee ci 110. 0 93. 2 103. 8 114. 8 
Ce ei cn ccekEbess 109. 5 89. 9 103. 5 114. 9 
Te Ne nce tckwadackauss 110. 1 92. 5 103. 8 115. 2 
a I a a ee 110. 4 93. 1 103. 2 115. 7 
a ec nmm cca meee 110. 0 92. 1 101. 6 115. 6 
 . 2 a ee eee 110.5 94. 2 102. 5 115, 7 
ee Nh ie ee meswaaee 109. 9 91.2 102. 1 115. 5 
ee hewmen acece™ 110. 3 91.8 103. 9 115. 6 
Ei Ee bene 110. 5 89. 5 103. 1 116. 5 
hia donneneeewnbee 110.9 88. 1 101. 9 137.8 
SF ES ee 111.7 89. 3 101.5 118. 5 
ER 111. 6 86. 8 100. 2 119. 0 
STL a 111.2 84. 1 98. 8 119. 3 
Week ended: ! 
1955: December 6____________________-_-- 111.1 84. 0 98. 0 119.3 
24 1 Weekly series based on a smaller sample than the monthly series, 


Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 2 percent during the month ended November 15. 


prices paid by farmers decreased slightly. The parity ratio dropped 1 point. 


The index of 












































































































a — 
woe, 1910-14 = 100 INDEX, 1910-14 “100 
| r. PRICES RECEIVED 
300 }—— 4 390 
it 
275 . 1 275 
| 
4\ parity invex | 
oo? (PRICES PAID, INTEREST, TAXES, 
7 AND WAGE RATES) 
250 jaw — 250 
| 
| Se a a ee ee al Or SO NY es el SNe | WD lS Ws TONY Pera OT YN el OT aS Me 
| 125 125 
_e 7 PARITY RATIO” 
ee 4 
"7 a— Nesey tte 100 
ee a Le Sa ae eT ee ee me ET eS aN Ee a ae ee 75 
JFMAMSJIASONDIVFMAMIJVASONOD SD FMAMI JS ASONDIVFMAMIJTASONDIVEF MAMJVJVASONDIVFMAMJJVASOND 
1950 1951 1952 1953 1954 | 1955 
RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE DEPARTMENT OF AGRICULTURE ——e — a care COUNCIL OF ECONOMIC ADVISERS 
Prices paid by farmers phew A re a 
Period for items used in interest, | ceived by pho | 
Family Produc- taxes, and farmers 
living tion | Wage rates) 
Index, 1910-14==100 
SRN. cine neuidhe keener seaeeKGennn seuoeoeensewousewnees 120 121 123 95 ‘gd 
SE 2c 6s baie OSS eee che CERRO RE ee Nke Rane eeaceans 202 191 208 2 236 113 
BS  -CcscHAe ACER SNOELESEDHERADEED Ss OKSS CUES SaabeeReon 237 224 240 276 115 
Rckncdncdds +56CHS Od pubs Sane eeneeten seeks sesewneee 251 250 260 287 110 
Sb nenecschhe saGeeueuskclsanes bneeeteseseedeeseuncen 243 238 251 250 100 
SR cancdgeees Xs cheese Sted eeesaeseeuscdawncseovealeceneu 246 246 256 258 101 
| a a ere eee ee ee 268 273 282 302 107 
DEE ccccauseceee Ges or Sh bbdseneenee en seceneseaenaeencee 271 274 287 288 100 
DE cancccesas 6+ G600S edb HESSUSSSEO EES SENSES SCAN SEE SS 270 253 279 258 92 
DEER. caccuGadeneCkaee de SeoEesheneseSGuseeune ad sakecesaend 274 252 281 249 89 
I) CN Fes co ee cdkeccstdcccswesssasunussuseasuseeex 273 250 279 242 87 
DE TO. occas 6ekseseun ras cheseneveudehasdceu 272 251 279 242 87 
SED SO cicecccsennaecekeeeecéetececakcecckoun 272 250 279 239 86 
TORR I Bik otewecacadewessccusseceuceswccscescay 273 254 283 243 86 
SRE Duncaceceneneceucscasncorecsesesvesncace 271 256 283 244 86 
EEE TE. cunncecnwecsaeeneeucensecduwesossssnaume 273 256 284 243 86 
BE Bcc ccnscceescsesccocosessonscssooeneccoess 274 254 284 247 87 
BD BBs cocccccsoncnscnscnssoussseseesecsaceswnsce 274 251 282 244 87 
PE Rc Giudiconechaestuseeen nes beens eneeoeenncun 274 250 282 243 86 
BE ed Shed Core eeeaesececwncdeseechseeesuuscescce 274 248 281 237 84 
MUNG Uses uGenknerssGoneceaseneeseesceaseecuccou 273 247 279 233 84 
BOROMNEE 15... .nnccnccccncccscccccccescnscescoesses 272 246 279 235 84 
Se ee ee eee ey eee 274 7 246 280 230 82 
DRUNNOD ORs 6 occ bennee denne beeeeaeeenneeseenneee 273 244 279 225 81 




















1 Percentage ratio of index of prices received by farmers to parity index. 


3 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 


CURRENCY AND DEPOSITS 


Demand deposits and currency outside banks rose less than seasonally during October. Att the end of the month, 
total deposits (excluding Government) and currency were about 3 percent higher than a year earlier. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
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Total excluding U. S. Government deposits 
Total de- U. 8. (privately held money supply) ? 
End of period posits and | Government Currency Wena 
epee deposits * Total outside deposits d _— ‘ 
banks adjusted # ew 

Eh nc cnndhedddoocecccens 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Dich dhkbcocesdebasoccccccone 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ES Se ee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EEL Din. canndebsdoccecccens 180. 6 3. 7 176.9 25. 4 92. 3 59. 2 
Pe tinascesdebnbocoecccens 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
EOS EN Oe 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
Dt wconedeshboocccccene 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
EEE EES ae 214.8 5. 1 209. 7 27.9 106. 6 75. 3 
1954: September .-.-.........------- 207. 7 5. 2 202. 5 26. 9 101. 2 74. 4 
Pi itbccndendbocesccesis 211.3 6. 6 204. 7 26. 9 103. 1 74. 8 
Pe chedsdhocceeneoems 213.3 7.5 205. 8 27. 5 104. 0 74. 3 
inet dehibexcsoccond 214.8 5. 1 209. 7 27.9 106. 6 75. 3 

Ret MEELS « « c0n4enes~--------s 213. 4 4.2 209. 2 26. 8 107. 0 75. 4 
tS .casdeabbbecsoss-<~s 212.0 5. 1 206. 9 26. 8 104. 5 75.7 
PE caccsdabbbocsccocces 210. 6 5. 3 205. 3 26. 7 102. 4 76. 2 

SS ES 213.0 5. 6 207. 4 26. 7 104. 5 76. 2 

EE EES. OE ee ae 212. 6 5.9 206. 7 26. 8 103. 3 76. 5 
ES ey eee 213. 5 5. 8 207. 7 27. 4 103. 2 rk ae! 
ee Se a 214. 6 6. 5 208. 1 23.2 103. 9 ry ae 
EES a a 214. 2 5. 6 208. 6 27.3 103. 9 77.4 
Reser ©... ..4.un2.--.-.--.¢ 24.8 5. 1 209. 7 27. 2 104. § i oe | 
| SRS eS ee 216. 6 5. 3 211.3 27.3 106. 1 77.9 














1 Includes U. 8. Government deposits at Federal Reserve banks end commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
3 Includes deposits and nents bes by State and local governments. 

3 Includes demand deposits, than interbank and U. 8. Government, less cash items in process of collection. 

: Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


Notz.—Detailjwil] not necessarily{add to totals because of rounding. Source: Board of Governors of the Federal Reserve System 





BANK LOANS, INVESTMENTS, AND RESERVES 


In October, loans of commercial banks increased $0.8 billion, and their holdings of U. S. Government securities 
increased $0.9 billion. The expansion of loans continued in November. ‘‘Free’’ reserves (excess reserves less 
borrowings at the Federal Reserve banks) declined further during November. 



















































































BILLIONS OF DOLLARS ” _ a ee BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 160 
TOTAL LOANS AND INVESTMENTS 
140 140 
120. 120 
so f a 
war 
en IN U.S. GOVERNMENT SECURITIES —_ ee = ee oe ——— 
60 }- Seng ge] on I at - 
Pa | 
40 Rams - 4-0 =~ —_— -—— ——— ~—-+ 3 40 
20 20 | 
———————_ INVESTMENT IN OTHER SECURITIES | 
° | Ld Ld | | | | 0 
1950 1951 1952 1953 1954 1955 
END OF MONTH 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. {COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
All commercial banks Weekly All member banks ! 3 
reporting aan. 
End of period Total loans Investments hee ag Reserve balances | ings at 
and invest-| Loans U.S. Gov-| other Busi Federal 
nea Total — securities eg y Required | Excess eve 
ER RRRNMRRURIRRERREIRER EES 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 .8 on 
0 ee 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 .8 >. 
0 err 132. 6 57.7 74.9 61.5 13. 3 21.6 18. 5 .8 .3 
Pi cccsskusuoesnand 141.6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 .7 .8 
EEE ameeal 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 .7 .8 
(en 155. 9 70. 6 85. 3 69. 0 16. 3 22.4 18. 5 8 ok 
1954: September - ----- 150. 6 67.3 83. 3 67.3 16. 0 21.0 17. 6 .8 -1 
a 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 re -1 
November. -.... 155. 7 69. 4 86. 3 70. 1 16. 2 22. 1 18. 4 -8 .2 
December-.---_-.. 155. 9 70. 6 85. 3 69. 0 16. 3 22.4 18. 6 .7 .2 
1955: January---..-.. 156. 2 70. 6 85. 7 69. 0 16. 7 22.0 18. 4 Pe | .3 
February - ------ 154. 8 71.2 83. 6 66. 8 16. 8 22.1 18. 2 .6 4 
a 153. 5 72. 3 81. 2 64. 2 17.0 22. 6 18. 0 . 6 5 
Diccusmencsad 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 6 5 
es 155. 6 73. 8 81.7 65. 0 16. 7 22. 6 18. 2 .6 .4 
ee 155. 3 75. 2 80. 1 63. 3 16. 8 23. 5 18.1 .6 .4 
/ 7 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 -6 -5 
Aupuet *. ....... 156. 7 77.3 79. 3 62. 5 16. 8 24. 2 18. 2 .6 .8 
September 4__--_- 157. 3 78. 4 78. 9 62. 0 16. 8 24.7 18.1 .6 .8 
October *_ . ._... 158. 9 79. 2 79. 6 62. 9 16.8 25. 1 18.3 .5 9 
eG eo cole us sespewlensebacos eee Sree: ene a 26. 0 18. 4 .5 1.0 






































1 Member banks include, besides all] national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


Consumer credit extensions dropped in October, due mainly to a substantial decline in automobile credit exten- 
sions. At the end of the month, total consumer credit outstanding was $34.6 billion—$350 million higher than 
a month earlier. 





















































































































OS 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 er 35 
en _ . 30 
TOTAL CREDIT 
OUTSTANDING 
: 25 
20 | 
a _ | 15 | 
190 -K—____—__+- —- - a fe —— ---+- r —{10 | 
NONINSTALMENT CREDIT | 
Ce ted RP). ee ee stitial ait Hien seatieael 
5 eee | Rin. teE: CR =e en eee 45 
olrrrtttiritp titi tr titi itp ttt Lo 
3 — — - a a 3 
INSTALMENT CREDIT EXTENDED ; VA tia 
a ™ sili = , 
2 a, i = eae a a 2 
LL SP \sheaaaee CREDIT — 
| | 
Obert tir ttt titty ti Lipi pli yy Lippi ly yy rippttir trl pp ti} 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars} 
Total Instalment credit outstanding N rn 
jo 8 Instal- | Instal- 
End of period | credit Auto- | Other [Repair and ment | ment 
tand« o- |eonsumer| moderni- | Personal Charge || credit ex-| credit 
“a Total mobile |“ goods zation loans Total | accounts || tended * | repaid * 
— paper ! loans ? 
1939..........- 7. 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
1946. ......---- 8, 384 4,172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
Th anedcbesce 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
1948.....-.--.- 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
1949......----- 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
Ppa wccccsccne 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
Rp ccesceccne 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
Be ecesohocce 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
BeBe ccescvcce- 29, 537 | 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
| eee 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: September.| 28,856 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
October..-| 28, 975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November-| 29, 209 22, 014 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December_|} 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January...| 29,760 | 22, 436 10, 459 5, 609 1, 574 4, 794 7,324 |} 3,225 2, 389 2, 420 
February_| 29, 518 22, 508 10, 641 5, 484 1, 550 4, 833 7, 010 2, 831 2, 416 2, 344 
March....| 29,948 | 22,974 11, 053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
April..... 30, 655 | 23, 513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
ay..... 31, 568 24, 149 11, 985 5, 555 1, 546 5, 063 7, 419 3, 011 3, 206 2, 570 
June... -.- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
July......| 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2, 991 3, 131 2, 569 
A -.-| 33, 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
-| 34,293 | 26,699) 13,929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October..-| 34. 640 26, 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 






































1 Includes all consumer credit extended for the of purchasing automobiles and other consumer goods and secured by the items purchased. 
bd such loans held by financial institutions; those held by retail outlets are included in “other consumer goods paper.” 
28 nye py AE, _ Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Short-term interest rates rose vo aly the latter part of November, following the increase in the discount rate charged 
by the Reserve Banks on member bank borrowings. Long-term rates increased only slightly. 

































































































PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
CORPORATE Aco BONDS 
(moooy’s) 
3 — ——_—_—___ 3 
2 2 
TREASURY BILLS 
1 I 
ry ee Oe OO pe ti tO 
1950 1951 1952 1953 1954 1955 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. S. Government security yields —s= Corporate bonds Prime 
, ar ase ms (Moody’s) commercial 
vaane — Taxable bond Standard paper 
reasury axable bonds ? (Standar . 
bills 1 Poor's) ® Aaa Baa | 4-6 months 
Saar as 2. 76 3. 01 4. 96 0. 59 
Rg ieee Sia ea ek 1. 040 2. 44 . 40 2. 82 3. 47 1. 44 
ee 1. 102 2. 31 2. 31 2. 66 3. 42 1. 49 
SE rare ee arr eee ee 1. 218 2, 33 1. 98 2. 62 3. 24 1. 45 
[itesccdtbnendendtehweues 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
ESE eee ene eneere 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
ee ree 1. 931 42. 92 53. 16 2.72 3. 20 3. 74 2. 52 
Se ener . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
1955: January. -......-.....- 1. 257 2. 66 2.77 2. 39 2. 93 3. 45 1. 47 
aa 1.177 2. 72 2. 92 2. 42 2. 99 3. 47 1. 68 
BEER cwceccescoveses . 1.335 2. 72 2. 92 2. 45 3. 02 3. 48 1. 69 
TE 1. 620 2. 77 2. 92 2. 43 3. 01 3. 49 1. 90 
ee 1, 491 2. 76 2. 91 2. 41 3. 04 3. 50 2. 00 
SESS pSeRE 1. 432 2.77 2. 91 2. 48 3. 05 3. 51 2. 00 
ESLER 1. 622 2. 88 2. 96 2. 62 3. 06 3. 52 2. 11 
pO 1. 876 2. 91 3. 02 2. 67 3. 11 3. 56 2. 33 
September____._-_---- 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
October... ...........- 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
November...........-. 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
Week ended: 
1955: November 5. --_-_- 2. 179 2. 79 2. 94 2. 52 3. 10 3. 59 2. 75 
2. 034 2. 83 2. 96 2. 51 3. 08 3. 58 2. 75 
a 2. 248 2. 86 2. 96 2. 52 3. 08 3. 58 2. 81 
2. 440 2. 88 2. 97 2. 56 3. 11 3. 59 2. 86 
December 3-_---- 2. 450 2. 88 2. 96 2. 63 3. 12 3. 59 2. 88 
—— 2. 471 2. 88 2. 96 2. 68° 3. 13 3. 60 3. 00 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years, 
2 First issued in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 
Foe ee ae ee a ee latie mes Bye, Source: Treasury Department and Board of Governors of he Federal Reserve 
3 Weekly data are Wednesday figures. System (except as noted). 
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STOCK PRICES 


Stock prices rose during November. 


















































































































INDEX, 1939=100 INDEX, 1939=100 
500 saat 500 
MONTHLY WEEKLY 
200 }———— 400 
300 300 
| 
| 200 200 
COMPOSITE INDEX 
=_— Meer tN 
4° 
UTILITIES a 
a 
oo LETLL LYTIC srl tl tl tt 100 
1950 1951 1952 1953 1954 1955 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100) 
aates Com- eee. ; Seen, i ‘Trade, . 
erlo posi urable ondura- tilities nance, ining 
index ! Total goods _ | ble goods pone and service 
Weekly average: 
Di etcccnbakeuesese 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
i ice atch ee as eae 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 107.2 
a 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
EE ene b> a 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
eee 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
Dt Rnccckeasbwanwne 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
ee ee 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
CT ccckntnneanne« 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
Ee Tid anchatbin wine on a 229. 8 271. 3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: December__._.__-_- 267. 7 322. 7 298. 3 345. 0 284. 8 144, 1 267. 5 310. 3 
1955: January.....-..--- 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February....------ 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
a ee 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
cme cesioss~ 286. 8 347. 0 326. 8 365. 3 320. 5 152, 1 277.3 311.3 
a 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
ee see 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313. 8 
RS eed GRR 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
Aveust...ii...... 315. 3 390. 0 367. 8 410. 0 323. 6 156. 2 302. 4 311. 4 
September___.....- 326. 6 407.1 387. 0 425. 2 331. 3 155. 3 319. 7 Sa7.-l 
Se 310. 2 385. 1 369. 8 402. 9 309. 3 150. 9 307. 0 294. 1 
November-__-_-_-_-_-__- 328. 4 410. 6 389. 2 429. 9 324. 8 154, 2 324. 9 312. 5 
Week ended: 
1955: November 4__--_- 321. 0 400. 9 375. 7 423. 6 312. 7 153. 2 314. 2 304. 2 
.....- 328. 8 411. 4 389. 7 431. 1 323. 2 154. 8 322. 8 306. 6 
ae 331. 1 414.5 394. 8 432. 3 323. 6 154. 5 330. 9 315. 9 
a 332. 5 415. 5 396. 5 432. 5 339. 5 154. 4 331. 6 Sea: 3 
December. 2._._-_- 332. 4 415. 3 394. 0 434. 5 337. 9 155. 1 328. 9 329. 1 
OF, 22.. 335. 2 420. 7 399. 6 439. 8 335. 9 154. 7 324. 5 332. 0 
t Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
for trade, finance, and service, and 14 for mining. Indexes are for weekly closing p rices, 3 Not charted. 


30 Source: Securities and Exchange Commission. 





FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 4 months of the fiscal year was $6.6 billion, due primarily to seasonally low 
tax collections. For the same period last year, the budget deficit amounted to $7.1 billion. 





















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
5 - meets FIRST 4 a. = 
MONTHS FIRST 4 
MONTHS 
3s 25 
. seen a © ee Rod § 
1952 1955 1951 1952 1953 1954 
+10 
MAJOR NATIONAL SECURITY | BUDGET SURPLUS (+) OR DEFICIT (-) 
75 | EXPENDITURES (MAGNIFIED SCALE) 
50 
25 
‘ i : 
1951 1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
N i ; 
; Net budget et budget cnpenennes Budget sur- | Public debt 
Period patie Major plus (+) or (end of 
P Total national deficit (—) period) 3 
security ! 
eet DON ey oes ne cetokaseasenuwkscecbbuwen 43. 6 95. 1 76. 8 —51.4 202. 6 
a 8. 2 a eee 39. 8 39. 0 14. 4 +.8 258. 4 
A Oe ie ca cw eecewe heres cseweue 41.5 33. 1 11.8 +8. 4 252. 4 
Ge VO Se 6 Cec ccaeceuecbscksseseussiwwnn $7. 7 39. 5 12.9 —1.8 252. 8 
PE SE OE 2 Leake nase eeeseSaweee 36. 5 39. 6 13. 0 —3.1 257. 4 
is CUE EE a. ob Sue nS tons cuGuncarseuceene 47. 6 44. 1 22. 3 +3. 5 255. 3 
Pit CUCM. ooo cakcacecceess hie eeecasesose 61. 4 65. 4 43. 8 —4.0 259. 2 
Pie CO es. cccnnesenencaeeesesesecasseees 64. 8 74. 3 50. 3 —9. 4 266. 1 
PIN I ee ccc cccaachuscwdeeunecabcoseus 64. 7 67. 8 46. 5 —3.1 271.3 
nn nent dna eben ennuen ie 60. 3 64. 5 40. 4 —4,2 274. 4 
Fiscal year 1956 (estimated) .........---.---------- 62. 1 63. 8 38. 7 —1.7 275. 0 
Pt Fe ikntsvcncsteceseccessssceces weuersees 2. 6 4.9 3. 3 —2.2 278. 8 
DE. 41 ce ce redwhewucdkens an dkooenene ae 4.2 3. 8 3.3 +.4 278. 9 
DENS. ccna bel one eaeues ee cous eeucaues 3. 7 6. 3 3. 7 —2.5 278. 8 
ORG I knee eececucecdasceekaucuseuscesad 4.7 4.9 3. 2 —.3 278. 5 
=< ci twcemecnss de wearenuersseeee 5. 4 4.8 3. 1 +.6 278. 2 
Di ipnkcicecdsipeeebeeseeaesonensansens 9. 7 5.9 3. 5 +3.8 274. 1 
CO EE ee ee 3. 7 5. 2 3.3 —1.5 276. 7 
herein ae ia aa ale Der edic wis eleraer te are eae a 4.4 5. 4 3.3 —.9 277. 5 
2. cavoca dene cen eawteneieseeuswa we 10. 0 6. 7 3.9 +3. 4 274. 4 
DU dtitebidibibteinetineienetices ieee 2.8 5. 4 2.9 —2.6 277. 6 
PONG cd ckiscaxdesponeeshunekactassscaus 4.7 6. 2 3. 5 —1.5 278. 4 
np icc ennerkbeensen 5. 5 5. 3 3. 4 +.2 277. 5 
Sere ee ee ee eee ee ree 2.7 5. 4 3.3 —2.7 279. 9 
Cumulative totals for first 4 months: 
atic en ah iain wud 14.3 21.4 13. 1 —7.1 278. 8 
ee 15. 7 22. 3 13. 1 —6.6 279. 9 














1 Revised to include the items classified as ‘‘national security’’in The Rudget of The United States Government for the Fiscal Year Ending June 80,1966. These 
oo ee are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
Strategic materials. 

2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 3 Preliminary. 

Norte.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 

Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 3] 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash payee exceeded cash receipts by $3% billion in the third quarter of this year. A substantial cash 
deficit is usual at this time of the year. 








BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
80 80 








FIRST THREE QUARTERS 


CASH RECEIPTS 
CASH PAYMENTS 
































EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) 











EXCESS OF CASH PAYMENTS | | 
4 


| 
1950 1951 | 1952 1953 1954” i954” | 1955” 


CALENDAR YEARS 
Y/ PRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS | 


























{Millions of dollars] 





Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 





Calendar year total: 
1946 


41, 441 41, 399 +42 
44, 282 38, 616 +5, 666 
44, 922 36, 897 
41, 346 42, 642 
42, 419 41, 969 
59, 278 58, 034 
71, 339 72, 980 
70, 041 76, 194 
68, 562 69, 622 
Quarterly totals, not adjusted for seasonal variation: 
1954:! First quarter 23, 693 16, 459 
0 ee ee 19, 115 18, 431 

Third quarter 13, 501 18, 582 

Fourth quarter 12, 253 16, 172 

1955: ! First quarter 21, 287 17, 161 


Second quarter 20, 749 18, 878 
Third quarter 15, 314 18, 571 


‘ Preliminary estimates. 


Notz.—Detai! will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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